Abstract. This study's main objective is to examine the turn of the month (TOM
Introduction
Sharpe (1964) and Lintner (1965) present the Asset Pricing Model (APM), while a few years later Fama (1970) presents the Efficient Market Hypothesis (EMH). These seminal papers constitute some of the most important studies in contemporary financial literature. However, scholars document some stock patterns which are widely known as "calendar effects (or anomalies)" and document unexpected or anomalous regularities in security rates of return. The calendar anomalies indicate either market inefficiencies or inadequacies in the underlying asset-pricing model (Schwert, 2003) . The fact that the calendar anomalies (CA): (i) call into question the APM and the EMH, and (ii) the important practical implications for traders and investors, may be some of the reasons why there is a vast amount of literature in this specific area of study.
The CA that are most often mentioned in the international literature are: (i) the Day of the Week (DOW) effect which is the tendency for significantly different returns amongst weekdays (1) , (ii) the Month of the Year (MOY) effect according to which there are significantly different returns depending on the month (2) , (iii) the Trading Month (or fortnight) effect (TM), which emphasizes the increased returns during the first fortnight compared to the second one and (iv) the Turn of the Month (TOM) effect according to which the returns are statistically higher on the turn of the month days rather than other days of the same month (3) .
There are conflicting empirical findings regarding the calendar effects (CE) fade or persist. In particular, some scholars suggest that when CA were first documented and entered the realm of public discourse, the market responded efficiently by trading them out of existence (Agrawal and Tandon, 1994) , Schwert (2003) ). On the other hand there are other studies which question them due to the violations of the OLS assumptions in the returns' time series (Connoly, 1989, Alford and Guffey, 1996) .
The questions above have focused not only the financial trend, but also on the economy's cycle, because the international literature suggests that the stock market performance is a leading indicator for economic growth/recession (Levine, 2005, Levine and Zervos, 1998 etc.) . Therefore, in order to select a country which meets these requirements we examine most of the European Monetary Union's (EMU) countries and the US economic performance during the period 2002-2012 (4) ( Table 1 ). The results suggest that among all these, the country which presents the most clear and long term economic cycles is Greece. Furthermore, we examine the main stock indexes from the specific countries ( Figure 1 ). The results also suggest that the Greek stock market (ASE GI) presents long term financialUSA Source: Bloomberg. The main objective of our study is to provide evidence for an alternative explanation on the conflicting findings in the CA literature. The Greek stock market, during the examined period (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) , shows clear and long term financial trends: a growth sub period (2002) (2003) (2004) (2005) (2006) (2007) ) and a recession sub-period (2008-2012).
As we mention above, a possible counterargument that can be put forth relates to the applied methodology. In order to avoid such counterarguments, when we examine the TOM effect we employ all the models that are usually used in these studies such as the OLS and GARCH family models. We select the TGARCH model, since it better fits our sample (in the next sections we analytically present the reasons).
In addition, the TOM literature mainly presents two equation variations (version) of the TOM effect. There is one version that focuses on the difference between the mean return of TOM and NTOM days, while the other version focuses on the returns during the TOM and the NTOM periods. In order to examine the TOM effect in detail, we present the results applying both of them.
This paper contributes to the literature by examining the TOM pattern (5) in a mature market under different and long term financial and economic trends. As we present in the literature there have been documented conflicting findings regarding the TOM effect's existence. Could the financial trend (positive/negative) influence the TOM pattern? If the answer is positive the empirical findings should present different TOM patterns depending on the financial trend during each of the examined periods. Therefore, this approach may pave the way for an alternative TOM approach and an alternative explanation for the calendar anomalies' persistence or fading through the time. Finally, we would like to mention that this is the second study regarding the TOM effect for the Greek stock market, and the first study which examines the TOM effect including the pre-and the post-Greek crisis period.
The rest of this paper is organised as follows: Section 2 presents the literature review for the TOM effect, Section 3 briefly provides the market information and describes the data, Section 4 analyses the methodology and presents the empirical results, Section 5 discusses the findings and Section 6 concludes the study. (6) The first studies focusing on the Turn of the Month effect (TOM) examine the US stock market. In particular, Ariel (1987) first observes the TOM effect for the US market. He defines TOM as being the last trading day of the previous month and the first nine trading days of the following month. Lakonishok and Smidt (1988) provide evidence for significant TOM effects in the US market, even when the turn of the year effect is excluded. They define TOM as being the last trading day of the previous month and the first three trading days of the next month (7) . Ogden (1990) suggests that the TOM effect exists in the US because of the accumulation of cash at the month's end by large institutional investors.
Literature review
The TOM research begins, but is not limited to the US case. The following years presented studies which examine the TOM effect using as a sample either a group of countries or each country individually. Presented in this section are selected studies from the first category in order to briefly show the TOM's international results (8) . Cadsby and Radner (1992) examine a sample of 10 countries, finding that the TOM effect exists in the US, Canada, the UK, Australia, Switzerland and West Germany; there is no evidence for the TOM effect in Japan, Hong Kong, Italy and France. They documented that the TOM effect exists independently of the Turn of the Year effect. Regarding the non-existence of that calendar effect they suggest that it may be caused by the different sequence days that occur with the TOM effect (9) . Kunkel et al. (2003) document that the TOM effect still exists in 16 out of the 19 sample countries, using data for the 1988-2000 period. They divide their sample into continents and suggest that the TOM exist in: European markets (Austria, Belgium, Denmark, France, Germany, the Netherlands, Switzerland, and UK), Asian countries (Japan and Singapore), America (Canada, Mexico and United States), Australia and Oceania (Australia and New Zealand) and Africa (South Africa) (10) . Several explanations are proposed for existence of the Turn of the Month effect: (i) companies usually declare profits during the first fortnight of the month and investors may take their positions even before the announcements, (ii) the end of the month prices increase is attributed to better purchasing power resulting from salaries that are usually paid at the end of the month, (iii) the foreign investors' (institutional and individuals) behaviour, which influences the financial markets etc.
However, international literature reports a calendar effects fade after their first documentation, because investors take them into consideration and trade them away (Schwert (2003) ). On the other hand, there are studies which call this theory in questions due to the violation of the OLS assumptions (Alford and Guffey (1996) ).
Examining the TOM effect for the Greek case, the only study which examines and confirms the TOM effect existence, to the best of our knowledge, is Georgantopoulos et al. (2011) . However, for the examined period [2000] [2001] [2002] [2003] [2004] [2005] [2006] [2007] [2008] there are two significant structural and regulatory changes that may influence the TOM effect: (i) in 2001 the Greek market upgrades from the emerging to the mature markets, which is a significant financial change and (ii) in 2001 Greece enters the Eurozone, which influences the Greek economy's perspectives in general. In order to avoid similar counterarguments that may emerge: (i) we use several econometric models that are usually applied in the specific literature, and (ii) we use data from the Euro period (2002-2012) during which there are no similar changes (Greece is still an EMU member and the Greek stock market downgraded to the emerging markets in 2013).
However, as we present above and to the best of our knowledge, there is no study which examines whether the TOM is influenced by financial trends, because this may give us an explanation for the conflicting findings. For example, we assume that the TOM effect exists in a specific stock market and the home country is in a negative trend of the economic cycle or presents severe financial crisis; is the TOM effect strong enough to make the TOM days profitable even in this case? Alternatively, during a growth or a recession period are the TOM day returns significantly higher than the returns during the non-turn of the month (NTOM) days? This study tries to answer to these questions and by this way tries to contribute to the TOM literature, by introducing an alternative explanation regarding the TOM effect's presence/fade through the time.
Market information and descriptive statistics

Market information
In this sub-section we would like to provide some information about the Greek economy, which is a special case and an appropriate sample for our study. It is widely known that the Greek issue has been puzzling the EU authorities in the last years. In the summer of 2007 the US begins the sub-prime mortgage crisis which quickly evolves into a full-blown crisis. In the European Monetary Union (EMU) the first crisis-recession signs begin in 2008 (Table 1 ). The US recession lasts for two years; however for the EMU the financial crisis follows a different pattern for the Eurozone members. The imbalances within the EMU increase and for some countries the consequences of the financial crisis are severe. The Greek economy faces the longest lasting recession and seems to be affected the most amongst the countries included in this sample (11) , therefore for the Greek economy the economic cycle has the clearest sub-periods of economic growth and economic recession, among the countries we include in Table' s 1 sample.
In order to examine the TOM effect in the Greek stock market we should find the indicator that best presents the Greek stock market's performance. Among several financial indices we use the ASE general index (ASEGI) (12) , because it adequately represents the stock market's capitalisation and the average daily trading value (Tsangarakis, 2007) . Indicatively, in Table 2 we present the ratio of the ASEGI stocks capitalisation and the average trading value to the total market's respective size. So, we may assume that the chosen ratio adequately represents the Greek stock market. Moreover, the specific ratio is used in many similar ASE studies Samitas, 2008, Georgantopoulos et al., 2011 etc.) . Therefore, we may assume that ASEGI is a reliable indicator for the Greek stock market's performance and we are able to present some ASEGI's information. The ASEGI's purpose is to be a reliable measure for the listed companies' trend. ASEGI consists of the 60 largest companies (blue chips) stock, which are listed on the main market, which is being calculated daily. It is a market capitalisation weighted-index, while there are specific criteria (e.g. increased liquidity) in order for a stock to be included in the ASE general index. The ASEGI's base year is December 31 st 1980, and it is yearly reviewed in April and October (13) .
In order to graphically present the ASEGI's performance during the 2002-12 period, we collect from the Bloomberg database daily closing prices (P i ) of the ASEGI for the time span 2 nd January 2002 to 31 st December 2012. Furthermore, the daily returns which are used in the specific study are given by the equation R t =Ln(P t /P t-1 ), where P t and P t-1 are the current and the previous day's index prices respectively. As we have mentioned in section 1, international literature suggests that the stock market performance is a leading indicator for economic growth/recession (Levine (2005) , Levine and Zervos (1998) etc.) . Taking into account the financial theory and the statistics in Table 1 we may assume that the end of 2007 would be the period in which the financial trend changes, therefore the period we should divide our sample into growth and recession sub-periods. In the aforementioned theory, the Table 1 data and Figure 2 partly confirm that the Greek case may be a typical case for our study, because not only the stock index (for which we present analytical data below), but also the Greek economy in total presents long term and clear economic cycles. In particular, looking at Figure 2 we may note following: firstly, the ASEGI figure confirms our assumption that for the period [2002] [2003] [2004] [2005] [2006] [2007] there is a long term growth, but from 2008 up to 2012 there is a period of long term reduction in the stock values, and secondly, the volatility figure suggests that periods of high (low) volatility are followed by periods of high (low) volatility (14) . Table 3 presents the ASEGI descriptive statistics, which quantitatively confirm that in our sample there is a growth sub-period during 2002-07 and a recession sub-period during 2008-12 (positive and negative mean returns, respectively). We briefly outline three main results. First, there is increased kurtosis and the JarqueBera test confirms that our sample does not follow the normal distribution (15) . Second, the correlation tests using the Ljung-Box (Q) statistics reject the hypothesis of first and second-order independencies, which means that the conditional mean is a function of past returns and/or past errors and the conditional variance of returns is time-dependent and heteroscedastic. Third, we use the augmented Dickey and Fuller (1981) and the results suggest that the time series is stationary. Notes: We exclude the turn of the year effect. *, **, *** indicate the level of statistical importance 1%, 5% and 10% respectively. The p-values are given in parentheses.
Descriptive statistics
In Table 4 we provide some further descriptive statistics, which are focused in the TOM and non-Turn of the Month (NTOM) days during the sample's total period and its sub-periods. As TOM days we use the Lakonishok and Smidt (1988) definition for the TOM period (the last and the first three days of the month) and we exclude the December to January TOM days in order to exclude the turn of the year effect. Note: We exclude the turn of the year effect.
The mean returns during the TOM days are always positive either we examine the growth either the recession sub-period. Moreover, there are increased possibilities for positive returns sessions during the growth period (55.03%), but these possibilities are reduced during the crisis period (49.09%). On the other hand, the NTOM are highly influenced by the financial trend. In particular, during the growth period the mean returns are positive and during the recession period change to negative. Furthermore, the possibilities for positive returns session are highly influenced by the financial trend. The 52.15% session days are positive during the growth period, while this ratio falls to 46.67% when the financial trend shifts.
Finally, regarding the descriptive statistics we present a binary approach which gives us the opportunity to present in an alternative and a systematic way, when there are increased possibilities for positive (negative) returns stock sessions during each period either for TOM or for NTOM days. The Probit/Logit equation for the TOM effect is The results suggest that the TOM days present increased possibilities for positive return sessions during the growth period, while the NTOM days present increased possibilities for negative sessions during the recession period.
The descriptive statistics and the binary analysis we present above may be a first indication that financial trend influences the TOM effect, because the differences between the TOM and NTOM returns are influenced from the economic cycle. Particularly, the descriptive statistics suggest that the TOM returns are positive in both sub-periods, but during the growth years the mean return is significantly higher. On the other hand the NTOM returns are strongly influenced from the financial trend. During the growth years the mean returns are positive, but lower in comparison to the respective TOM returns. In contrast, during the recession years the NTOM mean returns are significantly negative (in absolute value higher than the TOM returns during the growth period).
The economic environment and the market's psychology may be depicted in the positive or negative return sessions. Therefore, apart from the descriptive statistics (Table 4) , binary analysis enables us to present these statistics in a more systematic way (Table 5) . During the growth period not only the mean returns are positive, but also the most stock sessions days are positive. Especially the TOM days during the growth period present increased possibilities for positive returns. However, during the recession period the results are almost the opposite. The most TOM days, even if they present positive mean returns, are not positive, while the NTOM days not only present negative returns, but also there are increased possibilities for negative return sessions.
From the above statistical analysis we highlight the following: (i) the TOM days present a predisposition for positive returns (even during the long term recession period the mean TOM returns are positive), (ii) the NTOM days are significantly influenced from the financial trend, (iii) the positive/negative return sessions may be an indicator for the economic climate, and (iv) this section's results enable us to assume that in the Greek stock market there is a predisposition in favour of the TOM effect, but the financial trend influences it. In the next section we apply the methodological approaches that are used in the specific literature in order to confirm (or not) these assumptions.
Methodological issues and results presentation
The calendar anomalies are usually examined using either an OLS or a GARCH family model. As we mention in the introduction, a major methodological counterargument in the specific are of study is that the OLS may not be appropriate due to the violations of the OLS assumptions (Connolly (1989) , Alford and Guffey (1996) ). Financial econometrics theory suggests that the linear models may be inappropriate when the sample's distribution may be charactirised as leptokurtic, and when there is leverage effect, which is the tendency for volatility to rise more following a large price fall than following a price rise of the same magnitude (Brooks (2008, p.380) ). Moreover, as Kenourgios and Samitas (2008) suggest the error variances may not be constant over time; therefore using a GARCH family model we allow variances of errors to be time dependent to include a conditional heteroskedasticity that captures time variation of variance in stock returns.
The aforementioned features exist in our sample: (i) the distribution is leptokurtic, (ii) during the recession period the volatility raises significantly (Table 3) , and (iii) periods of high (low) volatility are followed by periods of high volatility (Figure 2 ). Therefore, theoretically the GARCH family models may be more appropriate for our sample. We empirically confirm our assumption, because when we run a regression using the OLS approach we find an ARCH effect.
The next step of our "methodological exploration" is to find the most appropriate GARCH family model. We apply several GARCH models that usually are used in the respective literature (GARCH, EGARCH and TGARCH). Among the GARCH family models we finally choose the T-GARCH (or GJR model, named from the authors' initials Glosten, Jagannathan and Runkle (1993) model, because this model: (i) enables as to include the leverage effect in our findings, and (ii) fits better to our sample according to the Akaike and Swartz criteria.
However, the exploration does not finish here. We examine the TOM effect using two versions that are usually used in the international literature and focus on the TOM-NTOM returns relationship from two slightly different views. In this way we try to completely examine the TOM effect.
First version of the TOM effect: Methodological issues
The first TOM effect version focuses on the difference between the mean return of TOM and NTOM days. The mean equation result this case is the following
where Rt=Ln(Pt/Pt-1), TOM D is a dummy variable taking the value 1 for the TOM days (otherwise takes the value zero), and ε t is an is an iid~(0,σ 2 ) error term. The a term indicates the mean daily return for the NTOM day, the b term measures the difference between the mean TOM and the mean NTOM return. R t-1 is the previous day's return, which enables us to resolve the autocorrelation issues and to include the non-synchronous trading effect (different trader types) in our analysis. In order to examine which is the crisis influence into the total period's mean equation we include the crisis dummy variable, which takes the value 0 for the pre-crisis period (2002-07) and the value 1 for the post-crisis period. Therefore, only when the total period is examined the equation is the following:
(2b).
The conditional variance for the total period is given by the equation (3)
where u t-1 2 and u t-2 2 are the ARCH terms, which captures the volatility during the previous period (order 1 and 2 respectively), and σ t-1 2 is the GARCH term, which indicates that the value of the variance depends on the past value of the variance itself. The difference between a simple GARCH and the T-GARCH model is the dummy variable I t-1 which takes the value 1, if u t-1 < 0, and zero otherwise. The crisis dummy variable indicates how the crisis influences on the volatility (this variable is included only when the total period is examined). Positive δ coefficient means that crisis increases the volatility (and vice versa). In this case positive returns will have impact α 1 , and negative returns will have impact α 1 +γ. If γ > 0 we conclude that there is asymmetry and that a negative return tends to increase subsequent volatility much more than a positive return of the same magnitude.
For the total and the growth period we use a TGARCH (2,1) model in order to eliminate the ARCH effect. Therefore, the conditional variance for the first period is given by the equation 
First version of the TOM effect: Empirical results' presentation
The findings are presented in Table 6 . The mean return's results suggest the following. In the Greek stock market there is a long tern tendency in favour the TOM effect. The TOM term (coefficient b) is always positive either we examine the whole period or each sub-period individually. However, the strength of the TOM is influenced by the financial trend. In particular, during the growth period the TOM effect is not statistically significant, probably because the TOM and the NTOM returns are both positive. In this case, the returns' difference is not statistically significant. In contrast, when the recession years come the NTOM returns are negative and the TOM returns are positive. This contrast in the returns may be the reason for the increased significance that the b term represents. Therefore, we may assume that in the Greek stock market a TOM effect predisposition may exists, which is stronger during the crisis due to the opposite results that TOM and NTOM days present.
The previous day's returns coefficients (x) are positive and statistically significant during the total and the growth (or pre-crisis) periods. This means that previous days' returns influence the current returns and this may be due to nonsynchronous trading (different trader types), which is likely to characterize the less developed markets. However, these results are not empirically confirmed during the recession (or post crisis) period. Finally, as it is expected the crisis reduces the returns (crisis coefficient is negative and statistically significant).
According to the variance equation, the results suggest the following: (i) the crisis increases the ASE volatility (δ coefficient is positive and statistically significant), (ii) the leverage holds in the Greek stock market (γ is positive and statistically significant), which means that bad news has larger effects on the volatility of the series than good news, therefore the asymmetry models are more appropriate, and (iii) the sum of the coefficients in the volatility equation, which is less than 1, suggests stationary and not explosive variance. Notes: *, **, *** indicate the level of statistical importance 1%, 5% and 10% respectively.
The p-values are given in parentheses.
Second version of the TOM effect: Methodological issues
Equation 6 is the second version of the TOM model. This approach focuses on the returns' during the TOM and the NTOM periods
where TOM D dummy takes the value 1 if the corresponding day is a TOM day and zero otherwise. The NTOM D is exactly the opposite from the TOM D , therefore we do not use an intercept in order to avoid the dummy variable trap. Similar to the previous case, when the total period is examined we include the crisis variable and the equation is
The conditional variance equations are the same as in the previous version. Table 7 presents the results and confirms our previously mentioned assumptions (in version 1). The returns during the TOM period are constantly positive, but only during the growth period are statistically significant. The positive NTOM returns during the growth period does the difference between TOM and NTOM mean returns lower. On the other hand, during the recession period the TOM returns are positive, but statistically not significant, while the NTOM returns present increased negative significance (almost 1%). For this reason the difference between TOM and NTOM returns during the recession period is statistically significant.
Second version of the TOM effect: Empirical results' presentation
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The results according to the crisis variable, the previous day's returns and the variance equation are similar to the results we previously present; therefore it is not necessary to repeat them. 
Econometric validity
Finally, Table 8 presents the autocorrelation and ARCH effect tests in order to complete our models' econometric analysis and to confirm their validity. We report the Ljung-Box Q statistics for the normalized residuals and Engle's (1982) ARCH-LM test at 1-, 10-, and 15-day lags (16) . None of these coefficients are statistically significant. Therefore, we cannot reject the null hypothesis that the residuals are not autocorrelated and there is no significant ARCH effect (17) . 
Discussion
In this study we try to present detailed examination of the TOM effect in the Greek stock market taking as sample the period 2002-2012, because during this period there are no significant economic or financial reforms (e.g. Euro adoption, market upgrade etc.), which may influence the results (Alexakis and Xanthakis, 1995, Kenourgios and Samitas, 2008) . During the sample's period the ASE presents long term financial trends, which enables us to examine the TOM effect in a period of long term growth and in a period of long term recession (Table 1 and Figure 2 ). The descriptive statistics suggest that the TOM days' returns are positive (even during the recession period), but the financial trend influences the NTOM days' returns (Table 4) . Moreover, the TOM days present increased possibilities for positive sessions during the growth period and resist during the recession period (Table 5) . Using a binary approach we are able to quantitatively present and confirm the economic climate in each period.
Apart from the descriptive statistics, we examine the TOM effect by employing the most appropriate methodology from those that are usually used in the respective literature. Furthermore, we examine the TOM effect using the two versions that are mainly presented in the international literature and complement each other (Tables 6 and 7 ).
The first version focuses on the returns' difference between TOM and NTOM days. In this case the empirical findings suggest that there is a long term predisposition in favour of the TOM effect (TOM is positive and statistically significant during the total period), however the TOM existence is highly influenced by the financial trend. In particular, TOM days are positive, but statistically significant only during the recession period. So we may assume that during the TOM days there is a tendency for increased returns relative to the NTOM days, but only during the recession period this difference is statistically significant. Therefore, if somebody should invest in the Greek stock market (e.g. the manager of a Greek mutual fund) in order to achieve significantly increased returns (s)he should buy when the returns are relatively lower (NTOM days) and sell during the increased returns days (TOM).
The second version focuses on the returns during the TOM and the NTOM days.
There is a long term predisposition in favour of the positive TOM days (see the TOM coef. when the total period is examined, Table 6 ), but the returns are significantly positive only during the growth period. Therefore, similar to the previously mentioned results an individual investor has increased possibilities for increased profits if (s)he buys stocks during the NTOM days and sells them during the TOM days, when there is a growth period. On the other hand, during the recession period a short sales strategy during the NTOM days using futures it could be profitable (or such a strategy could hedge the recession's influence on a Greek mutual fund)
.
The aforementioned versions are complementary to each other. Both of them suggest that there is a long term predisposition in favour of the TOM effect and that the financial trend influences the TOM effect. Particularly, during the growth period the TOM days present significantly positive returns, the NTOM days are also positive due to the positive financial environment, therefore the returns' difference between TOM and NTOM days is not significant. In contrast, the negative financial and economic environment turn the NTOM returns to be significantly negative, but the TOM days still present positive returns (even if there are not statistically significant). The TOM days' resistance during this long term recession period and this makes the TOM-NTOM returns' difference significant.
Moreover, the results suggest that (i) the crisis reduces returns and increases the volatility, (ii) there are volatility asymmetries and the leverage effect is present, regardless of the financial trend, (iii) generally, there is a predisposition for positive returns during the TOM days, and (iv) the previous day's returns influence the current returns, and as Vasileiou (2014) suggests this may be due to probably due to the changes in the participation ratios of domestic private investors, foreign investors and domestic institutional investors (Figure 3 ). 
Conclusions
This article's objective is to examine whether the calendar anomalies are influenced by the financial trend. The empirical findings suggest that the recent financial crisis influences not only the stock market's returns and volatility, but also the TOM effect. In other words, the economic crisis and the changing financial trend influence not only the ASE returns, but also its anomalies.
The conflicting results, according to the existence of the TOM effect in the Greek stock market during periods of growth and recession, confirm our assumption that the fading or persistence of the calendar anomalies may be dependent on the financial trend. Therefore, future calendar effects studies, which examine the specific relationship, may help establish whether calendar anomalies are influenced by financial trends and thus pave the way for a new explanation for the fading of calendar anomalies over time (19) .
Moreover, if the calendar anomalies existence suggests that the market is inefficient, since investment results could be predicted from the historical returns, the findings for the Greek stock market suggest that it is inefficient. If we examine the total period, the results suggest that the TOM effect exists, while the results regarding the sub-period depend on the version of the TOM we apply. In any case there is a clear predisposition for positive returns during the TOM days (20) . Further studies which use a similar approach may be useful for examining whether the economic environment and financial trends influence the markets' efficiency. Practically, the results may be useful for investors and professionals who deal with the Greek stock market and take into account the TOM effect in their investment strategy. 
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A very significant result (as far as the Greek case is concerned) is that there is a predisposition in favour of the calendar effects, but a strategy based on this effect may be profitable during the growth period and no-profitable during the recession period. The reasoning, which was the primary assumption of our study, is quite simple: if we know that a country will face long term recession would it be a profitable investment strategy during the TOM days? The results confirm our assumption that increased profitability are presented on TOM days only during the growth period and that in general the TOM effect is influenced by the financial trends.
If these results are confirmed in a group of countries, future research may focus on whether the TOM fade or persistence may be a leading indicator for a change in the financial trend (e.g. if the TOM returns turn to be positive and statistically significant (2nd version) this may be an indicator for an upward financial trend). Finally, a notable find is that the TOM days are positive even during severe financial crisis. This may be the objective of new research which examines the TOM in a group of countries and if the results are confirmed a detailed examination for the reasons why this effect exists may be further developed (e.g. institutional or/and foreign investors funds create the conditions for the TOM effect).
Notes
(1) In most of the cases is mentioned as Monday or turn of the week effect; higher returns on Fridays and lower returns on Mondays. (2) Most frequently it is examined the January effect which is the tendency for increased returns during the January. (3) Through the years scholars document more CAs such as the week of the year, May to October, the time of the month etc., but the aforementioned CAs are the most popular. (4) We examine the EMU's stock markets during the years after the Euro era (2002), because significant economic reforms that may influence the financial market's performance and anomalies. Alexakis and Xanthakis (1995) and Kenourgios and Samitas (2008) present that the day of the week calendar effect is influenced when significant structural reforms take place. We may assume that some significant regulatory and economic reforms, such as the Euro adoption or a market upgrade or downgrade, may violate the ceteris paribus principle. If we include in this sample other EMU countries which adopted the Euro during the next years, their time span would be significantly reduced in a level which could make it inappropriate for a similar study. (5) Vasileiou and Samitas (2014) and Vasileiou (2013) present that the financial trend changes influence the month and the trading month, and the day of the week patterns, respectively. (6) There is vast calendar anomalies literature (for the DOW, MOY, TM etc.), but our study focuses on the TOM effect, therefore we present only the specific literature review. (7) In our study, as in most studies, we use this definition for the TOM effect. (8) There is a vast literature which examines if the TOM exists. Most studies main contribution to the international literature is the TOM effect documentation for the sample they examine. In order to save space we choose to present only some of them from which we use some features in our study.
(9) Characteristically, Ziemba (1989) shows that for the Japanese case, the TOM effect runs over the last five and first two trading days of the month. (10) The other three sample's countries are: Brazil, Hong-Kong and Malaysia). (11) Many times, since the Greek entrance to the European Stability Mechanism, the term "Grexit" often mentions, because some analysts and EU authorities believe that Greece cannot stand to the EMU environment, and indicates the severity of the Greek financial crisis. (12) We use the ASE which the historical name. The current name (since 2002) is Athens Exchange (ATHEX), however both acronyms (ASE, ATHEX) are widely known and indicate the Greek Stock market. (13) More information from the section "Indicators" on ASE website: http://www.ase.gr/ default_en.asp. (14) We mention this information at this point because, as we present below, it is very crucial for our analysis. (15) The leptokurtosis of these three distributions is a sign that linear models may not be appropriate for the specific time series. The descriptive statistics we present are derived from time series which follow the Lakonishok and Smidt (1988) definition for the TOM period (the last and the first three days of the month) and we exclude the December to January TOM days in order to exclude the turn of the year effect. Similar results present the raw time series (data available upon request). Therefore, we present the first version's tests, but not the second one in order to save space. (18) The Greek stock market does not have future contracts on the AGI, but there are other indexes, with present increased correlation with the AGI. e.g. the returns on AGI and the FTSE/ASE-20 present 0.9866 correlation. However, we present the AGI because better represents the Greek stock market (Table 1) . (19) If a study examines the TOM effect during the growth period and another study examines the TOM effect during the recession period the results are conflict. (20) We present a briefly analysis for the TOM effect during the sub-periods if we use the first version of the TOM equation: during the growth period the stock market is efficient, but during the crisis period there are inefficiency signs.
